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Report of the President 


Your company again achieved substantial increases 
in earnings and revenue through the six months to 
June 30, 1972, resulting in a record net profit of 
$1,496,538 or 23.2 cents a share, a gain of 25 per cent 
over earnings of $1,202,043 or 18.7 cents a share in 
the opening six months of last year. Cash flow in- 
creased from 34.6 cents to 40.8 cents per share. 


Net operating income, including revenue from our 
affiliated Companies, amounted to $2,503,452 before 
allowing for income taxes and minority interest. This 
was an increase of $368,481 over the 1971 period. 


As management anticipated, single family lot sales 
accounted for the major portion of our income in the 
first half, but we are looking to higher earnings, par- 
ticularly in the final quarter, from two of our major 
revenue producing projects now nearing completion. 


The Mayor of Calgary officiated at the final pour 
of concrete which marked the structural completion 
of our 38-storey Western Centre in Calgary early in 
July. This new landmark on the Calgary skyline will 
welcome its first tenants in September. 


On August 16, the Lieutenant Governor of Alberta 
will cut the ribbon to mark the opening of our new 
Londonderry shopping centre in Edmonton, the largest 
shopping complex of its kind in Western Canada. 


These two projects alone will add substantially to 
our revenues in the next few years. but we are also 
moving ahead with a number of other residential, com- 
mercial and office developments, some of which will 
be retained in our own portfolio. 


Final approvals have also been obtained for our 
joint development with Marathon Realty of a 400-room 
hotel in Calgary which will form part of that city’s 
convention centre development. Land clearing is un- 
derway and we expect to make a start on this $10 
million project before the end of the year. 


Progress on our developments in British Columbia 
suffered long delays due to construction disputes in 
that province which were not resolved until the end 
of July. 


Your company has made considerable progress in 


the first half of the year and we look forward to con- 
tinued vigorous growth in the months ahead. 


4Y “> a. 
(Uamel (Fela fttrg 
C 


SAMUEL BELZBERG, President. 


Consolidated Statement of Earnings 
(Unaudited) 


for the six months ended June 30, 1972 
(with comparative figures for 1971) 


Rental Income: 


Less: Property operating expenses 
Mortgage interest 
Depreciation 


Net Rental Income 


Real Estate Sales 
Less: Cost of real estate sales 


Investment and Miscellaneous Income: 


Affiliated companies 
Interest 
Miscellaneous 


Expenses: 


General and administrative 
Non-mortgage interest 


Income from operations 


Income taxes: 


Current 
Deferred 


Minority interest 


Net Income 


Common shares outstanding 
Earnings per share 
Cash flow per share 


1972 


$ 931,208 
1,371,972 
259,007 


$8,234,962 
6,324,817 


$ 651,750 
164,985 
93,322 


$ 424,834 
50,434 


$ 99,803 
874,111 


$2,720,705 


2,562,187 


$ 158,518 


1,910,145 


910,057 


$2,978,720 


475,268 


$2,503,452 


973,914 


$1,529,538 
33,000 


$1,496,538 


6,451,479 
23.2Cc 
40.8c 


1971 


$ 863,069 
911,918 
190,004 


$4,483,076 
2,725,471 


$ 306,750 
188,523 
95,570 


$ 365,353 
128,636 


$ 48,100 
834.728 


$2,245,503 


1,964,991 


$ 280,512 


1,757,605 


590,843 


$2,628,960 


493,989 


$2,134,971 


882,828 


$1,252,143 
50,100 


$1,202,043 


6,441,379 
18.7c 
34.6c 
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Financial and Operating Highlights 


Gross revenues 

Income before taxes 

Net income from operations (excluding extraordinary items) 
Earnings per share 

Cash flow per share 

Land inventory for development and resale (cost) 

Real estate investments (at cost less depreciation) 
Shareholders’ equity 

Appraisal value (land and properties) 

Net asset value per share 


Shares outstanding 


Page two 


1972 


$23,699,209 
5,240,106 
3,001,911 
46.5c 
96.5c 
24,459,616 
71,511,062 
20,903,989 
157,421,000 
11.50 
6,453,439 


1971 


$17,108,209 
4,477,568 
2,569,593 
39.9c 
75.6 
17,602,591 
53,355,758 
17,909,582 
122,746,000 
9.70 
6,450,179 


Cash Flow Per Share 
1966-72 


Earnings Per Share 
1966-72 


Report to Shareholders 


1972 was another outstanding year 
for your company with net earnings 
exceeding $3 million for the first 
time. We undertook a large number 
of projects during the year and 
added substantially to our land 
holdings for future development. 


Since becoming a public company 
four years ago, Western Realty has 
achieved an average growth in 
earnings of more than 25 percent 
annually. At the same time we have 
been developing larger properties 
for our own revenue portfolio and 
these will have a significant impact 
on our future earnings and cash 
flow. 


Highlight of 1972 activity was a 
‘ vigorous program of land 
acquisition which resulted in a 31 
percent increase in our land 
holdings in western Canada and 
Ontario. At the year-end we had 
more than 6,500 acres in four 
provinces, much of it in the fast 
growing Edmonton, Calgary, 
Vancouver and Toronto 
metropolitan areas. 


The largest and potentially one of 


the most rewarding land 
acquisitions last year was at Fort 
Saskatchewan, 11 miles northeast 
of Edmonton, where we plan to 
develop a satellite town over the 
next 20 years with single family 
and multiple family dwellings, 
shopping centres and a complete 
range of community facilities for a 
projected population of up to 
32,000. 


The significance of this project to 
Western Realty is the opportunity 
to undertake a major development 
around one of Canada’s fastest- 
growing cities where strong 
demand for housing is expected 
over the next two decades as 
Edmonton becomes the focal point 
for northern activity. 


A portion of our acreage within the 
present town limits is already being 
serviced for single family lots and 
studies have been initiated on the 
remaining acreage to determine 
the pattern of future development. 


DPaAaciel Te | 
Hesigential 


The real estate industry experienced 
strong demand for detached single 
family housing and shopping 
centre space in 1972. Lower 
interest rates and a plentiful 
supply of mortgage money 
stimulated a near record pace of 
new home construction. Western 
Realty undertook its biggest 
program of land subdivision to date 
providing in excess of 600 serviced 
lots for the home building industry. 
We anticipate a continued high 
level of activity in 1973 and are 
targeting for sales of more than 800 
lots. 


A number of these will be developed 
in Ontario in our first project since 
we moved into eastern Canada two 
years ago. We have used this time 
to build up land holdings and to 
study the market needs of this 
highly competitive area. 


We are now moving ahead rapidly 
with our first development in 
Scarborough a suburb of 
metropolitan Toronto and are 


considering plans for our other 
land parcels in that area. Our 
eastern division is also looking at 
possible land purchases in other 
parts of Ontario and Quebec and is 
expected to make a meaningful 
contribution to 1973 earnings. 


Shopping Centres 

The renewed demand for shopping 
centre space was particularly 
evident in 1972 and looks like it 
will continue for some considerable 
time with major department stores 
anxious to provide the highest 
level of convenience to consumers. 
As a result, we decided to form a 
new subsidiary, Western Realty 
Shopping Centres Ltd. which is 
specialising in acquiring, developing 
and leasing shopping centre sites, 
particularly in Ontario and Quebec. 


We were fortunate to secure the 
services of a senior executive 
formerly with a major food retailer 
and shopping centre developer in 
eastern Canada to head this 
operation. 


The Londonderry regional shopping 
centre in Edmonton was opened in 
mid-August and has already proved 
highly successful. This project 
contributed to revenues for four 
months in 1972 and will be making 
a large impact on our 1973 
revenues. 


Ai the year-end work was in 
progress on an office and 
professional building on the same 
site to complement the other 
services. 


With the addition of this large 
shopping mall, your company’s 
appraised value of land and 
properties totalled $157 million in 
1972 compared with $123 million 
a year earlier. 


Convention Centre 

Western Realty has become a major 
partner in a unique co-operative 
venture with the provincial and 
civic governments in the Calgary 
Convention Centre complex which 
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is now under construction. We have 
two-thirds interest in a new 400 
room hotel which will form part of 
the total complex. Our partner in 
this building is Marathon Realty 
Company Ltd. The hotel, which also 
contains substantial retail space, 
will be adding to our revenues in 
1974. The city is developing the 
large adjoining convention centre, 
while the provincial government is 
responsible for a museum-art 
gallery complex. The entire project, 
occupying a square block, will 
create a new centre of downtown 
activity in Calgary. 


A substantial portion of the work 
on the 38-storey Western Centre in 
Calgary was completed in 1972. 
Final date for completion and 
occupancy has been delayed by the 
protracted strike of elevator 
installers which, at the time of 
writing, is still in progress. Strikes 
were also responsible for delays 
in two Vancouver projects, an 
18-storey senior citizens residence 
and the 104-room Richmond Inn 
Hotel which is now scheduled to 
open in April, 1973. 


Financial Results 

In spite of these unexpected 
setbacks in our construction 
schedules, the financial results for 
1972 were highly satisfactory. 


As reported earlier, net profit was 
$3,001,911 or 46.5 cents a share, 
compared with $2,569,593 or 39.9 
cents a share a year earlier. 

This was our sixth successive year 
of increased earnings. Cash flow 
rose to 96.5 cents a share from 75.6 


cents in the previous year. 


Revenues from real estate sales 
amounted to $15,629,090, compared 
with $10,575,826 in 1971. Rental 
revenues were also ahead at 
$6,669,799, compared with 
$4,935,045 a year earlier. Our 
rental revenues will continue to 
increase substantially in the next 
few years with completion of more 
major revenue producing 
properties. 


Total revenues in 1972 amounted to 
$23,699,209, a gain of $6,591,000; 
while income before provision for 
taxes and minority interest was 
$5,240,106, a rise of $762,538. 


Future Projects 


The significant increase in demand 
for single family dwellings in 1972 
is expected to continue at or near 
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peak levels for at least another 
year. We are, therefore, moving 
ahead quickly to open up and 
service new subdivisions to provide 
both a greater quantity and wider 
variety of home lots. The speed at 
which we can place these lots on 
the market is controlled to some 
extent by the time it takes to secure 
necessary government approvals. 
However, we expect to have 
sufficient subdivisions in progress 
to enable us to meet our sales 
target for 1973. 


We are also advancing rapidly 
with plans for several new 
townhouse and low-rise apartment 
developments to fill the growing 
need from a large segment of the 
population which can no longer 
afford the luxury of detached single 
family dwellings. 


We have sites already established 
for three more regional shopping 
centres which are now in various 
stages of planning. Considerable 
time is required to move these to 
the development stage and secure 
the necessary permits, but we 
expect to have at least one in 
construction before the end of 1973. 
We will also be looking to develop 
more smaller neighbourhood 
convenience shopping centres in 
the coming year. 


Western Reaity airectors at the Lonaonaerry re 


Belzberg, Hyman Belzberg, 


left to right) are: Samuel B 


Daniel Pekarsky, S 


Outlook 


The outlook for your company is 
extremely good. We have an 
assured supply of land for future 
development and a high degree of 
liquidity to enable us to proceed 
with multi-million dollar projects. 
Our strong financial position is also 
an important factor in enabling us 
to look at proposals for joint 
ventures or acquisitions of land or 
companies which can complement 
our existing business. 


Equally important is the staff of 
Western Realty. Since becoming a 
public company we have added a 
number of people both at head 
office and at the divisional level to 
enable us to meet our growth 
targets. The success of your 
company in recent years is in large 
measure attributable to their efforts 
and support. 


With these factors — land, people 
and liquidity —-we can look to 
another record year and again 
achieve our growth goals. 


Ae my) /3.€ Le, hg 


A tae“ 


SAMUEL BELZBERG 
President. 


gional shopping centre opening in 
y, Elliot N. Yarmon, William 


Joseph Tankoos UJr., 


Operating Report 


During four years as a public 
company, Western Realty has 
undertaken many millions of dollars 
worth of development projects 
involving planned communities, 
housing for all income levels, 
shopping facilities, offices and 
warehouses. ; 


In 1972 we again had projects 
under construction valued at more 
than $40 million, thus creating jobs 
for architects, engineers and 

the construction industry; 
accommodation for Canada’s fast 
growing population; new shopping 
outlets; and needed office and 
warehouse space for expanding 
industries. 


The company’s activities are 
divided into six categories and are 
covered in the following pages. 


Attractive boutique interior at Londonderry 


vies | 
| 


Mall in Edmonton. 


Portion of large land block in Clareview subdivision, southeast 
Edmonton, which will be developed for single family lots in 1973 


Brentwood Senior Citizens’ residence under construction in 
Vancouver. 
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The basis of all Western Realty 
activity is land. During the past few 
years we have accelerated our 
land acquisition program to meet 
the need for increased development 
generated by the company’s record 
growth rate. As a result, our 
holdings at the end of 1972 totalled 
some 6,556 acres, a net increase 
of almost 2,000 acres from the 
previous year. 


The major acquisition was a large 
land assembly 11 miles northeast 
of Edmonton's city boundary at Fort 
Saskatchewan. The Alberta capital 
is already one of the fastest 
growing cities in Canada and, as 
the supply route for all current 
endeavours in the north, is 
expected to boom ahead in the next 
decade. The proximity of Fort 
Saskatchewan to Edmonton gives it 
an ideal potential for suburban 
development. 


The Fort Saskatchewan acquisition 
affords the company a unique 
opportunity to plan and execute a 
mode! community capable of 
housing up to 32,000 people with 
ancillary shopping facilities, 
schools, parks and recreation 
centres. A small portion of the 2,188 
acres is already being serviced 
for single family lots and we have 
initiated studies on the larger 
tracts which will be the basis for 
development of this exciting 
property over the next 20 years. 


More immediately, we have been 
assembling acreage in Ontario big 
enough to accommodate the larger 
developments necessary in this 
highly populated area. The first 
development will be marketed in 
Scarborough in 1973 and is 
expected to make a valuable 
contribution to earnings. 


Within the Edmonton city limits we 
have added small additional blocks 
to our residential land holdings in 
the Clareview area in the northeast 
section and in Duggan to the 
southeast. We have also acquired 
sites suitable for regional shopping 
centre development. 
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arge Fort Saskatchewan land 
holdings acquired by Western Realty 


in 1972 


Almost 200 acres were purchased 
in the Metropolitan Vancouver 
communities of Surrey and 
Richmond, portions of which were 
subdivided for single family 
residences during 1972. 


Land acquisition will continue to be 
a vital function of company 
activities and our land specialists in 
each division are expected to add 
to our net holdings in the year 
ahead. 


Land Holdings 


! Pe Land holdings in acres 


Land used. 


7000 
6000 
5000 
4000 
3000 
ban 


1000 F 


December 1969 


December 1970 December 1971 


The increased supply of mortgage 
money in 1972 coupled with lower 
interest rates produced a bouyant 
demand for single family housing 
which we expect to continue at 

or near record levels through 1973. 
To meet this renewed activity, we 
undertook subdivision and servicing 
of 919 single family lots in the 
Edmonton and Vancouver regions. 
At year-end 625 of these had been 
sold to house builders, and a 
further 200 were marketed early in 
1973. 


In undertaking large subdivision 
development of this type, your 
company is responsible for 
planning, securing necessary 
zoning approvals, building roads, 
and installing services, most of 
them underground, to the individual 
lots. If the development is large 
enough and in an area which lends 


itself to multiple use, we retain 
portions of land for construction 
of apartments or townhouses and, 
in some instances, for provision of 
shopping facilities, thus ensuring 
an attractive mix of housing to suit 
a variety of needs. 


Two of the largest developments 
were in the Municipality of 
Richmond where we subdivided 93 
and 70 acre land blocks to provide 
678 lots of which 484 were sold 
during the year. In Southeast 
Edmonton we sold 99 lots in the 
Duggan subdivision where we are 
also engaged in multiple family 
housing development. 


The purchase of large acreage in 
Fort Saskatchewan included 84 
lots already zoned within the town 
limits, a number of which have 
since been sold to home builders. 


A small number of lots were also 
sold in the northeast and western 
sections of Edmonton. 


During 1973 we expect to 
commence subdivision of acreage 
in the metropolitan areas of 
Vancouver, Calgary, Edmonton and 
Toronto. 
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While the demand for single family 
housing continues to rise, a large 
segment of the population is being 
priced out of the traditional 
housing market. Governments have 
tried and are continuing to try to 
resolve this problem, primarily 
through the encouragement of 
limited dividend housing and more 
recently through land purchase 
programs designed to keep lot 
prices from escalating too rapidly. 


With a large land bank suited for a 
variety of uses, Western Realty 
attempts to meet the need for 
various types of housing including 
those for people on limited 
incomes. 


Projects undertaken during the year 
included two limited-dividend 
developments at our Rundle Heights 
subdivision in northeast Edmonton, 
one consisting of 104 townhouse 
units and the other of 126 
apartment suites. 


At the end of 1972 we had 2,303 
rental units of all types in our 
portfolio with a further 795 under 
construction. 


We also increased our supply of 
suites within the city by purchasing 
the minority interest of our 
partner in the Crescent Place 
apartment building completed a 
year ago. The apartment rental 
market is currently soft in the 
Edmonton area but this 297-suite 
building has excellent long term 
potential as a revenue producing 
investment. 


Construction strikes and lockouts, 
followed later in the year by a strike 
in the elevator construction 
industry, delayed two major 
projects. 


Largest of these is the 38-storey 
Western Centre where we have 301 
suites plus office and commercial 
space completed and awaiting 
installation of elevators. Initial 
reaction to this building on the 
edge of downtown Calgary has 
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been extremely favourable and we 
anticipate ready acceptance of 
this accommodation. 


In Vancouver, structural 
construction has also been 
completed on the 18-storey senior 
citizens’ residence, our first venture 
into this field, and we are again 
awaiting settlement of the elevator 
dispute in order to bring the 
building into the revenue producing 
category. 


ak 
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SCENT PLAC 


Right: Display suite at Western Centre. 


Top left: Crescent Place apartment building in Edmonton 
now wholly owned by Western Realty. 


‘Top right and centre: Condominiums at Duggan Court and 
Geneva Gardens, Edmonton, completed in 1972. 
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shopping Centres 


Rad” Brad? Ded” 
f ) 


Londonderry, the biggest enclosed- 
mall regional shopping centre yet 
developed in Western Canada, was 
completed in Edmonton on 
schedule in August. 


Londonderry is located on a 
39-acre site in the northeast section 
of the city and has already proved 
an outstanding success both 
commercially and architecturally 
with its step-saving design 
allowing easy access to the three 
department stores, food market, 
twin theatres and 78 specialty 
shops and boutiques. 


This three-department store 
shopping complex is the second 
regional shopping centre for 
Western Realty in the Alberta 
capital and approval is being 
sought for another multi-million 
dollar development in Edmonton. 


We have also submitted proposals 
for a shopping centre in Niagara 
Falis on which we hope to secure 
approvals for a 1974 construction 
start. 


The larger stores in Canada are 
discovering a rising consumer trend 
towards regional centres with their 
built-in ease of shopping and 
handy on-site parking. To further 
our interests in shopping centre 
development, we have formed a 
new subsidiary Western Realty 
Shopping Centres Ltd., to find, 
develop and lease shopping centre 
sites. 


Our interest in shopping centres 
ranges from the small neighbour- 
hood facility, usually anchored by 
a food outlet, through to the large 
regional centres with two or more 
department stores. In the former 
category we completed two 
neighbourhood centres at 
Meadowlark Village and Patricia 
Heights in Edmonton and a 13,800 
square foot facility in South 
Calgary during 1972. This brings 
total square footage of shopping 
centres held for revenue to some 
1,300,000 square feet. 


Page ten 


fel 


(I SASp 
bahnbnbnbalf 


FG FG PY PS PY FG FG. 
FS FS FS FG FS AS 


is 


ee Ae Pe 
Bt igerir ei =, ty A BANK OF COMMERCE 
© encnpisnee oan g . reeern . 


® 
ce 


Page eleven 


Hotels 


Since inception, our income 
producing portfolio has included 
interests in several hotels in 
Calgary and Edmonton. During the 
next two years our net interest in 
hotel space will increase by almost 
200 percent because of two large 
projects currently underway — a 
$10 million hotel which forms an 
integral part of the new Calgary 
convention centre complex, and a 
motor hotel which will open in the 
spring of 1973 near Vancouver 
International Airport. 


The Calgary project represents an 
exciting concept in convention 
facility planning. Taking up an 
entire downtown city block, it will 
comprise a 20-storey hotel, a 
convention centre and a museum- 
art gallery facility. 


The convention centre is a 
municipal project; the museum-art 
gallery a provincial government 
endeavour and the hotel a private 
enterprise effort by ourselves and 
Marathon Realty. Western Realty 
has a two-thirds interest in the hotel 
and related retail space. The hotel 
will be leased to the Four Seasons 
Hotel chain. 


The hotel will contain 400 rooms 
while the four-level convention 
centre is comprised of 185,300 
square feet of banquet, exhibition, 
conference and display areas 
operated by the city. The 
museum-art gallery is an 
eight-storey, 258,000 square foot 
facility to be operated by Glenbow 
Alberta Institute. 


This is the first North American 
development to encompass a hotel, 
convention and museum-art gallery 
concept. 


In the municipality of Richmond, 
close to the Vancouver International 
Airport, work is now nearing 
completion on a 104-room hotel, 
the Richmond Inn, in which we 
have a 75 percent interest. A 
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feature of this new facility is a 
night club - cabaret which will 
provide nightly entertainment. In 
addition there will be the usual 
dining room, lounge, coffee shop 
and tavern attractions. 

Provision has been made at the 
Richmond Inn for construction of 
an additional 100 rooms in an 


The Calgary convention centre complex 


will feature a 400-room hotel and 
related shopping facilities pictured in 
first stage of construction, 


adjoining tower, as the need 
develops. 


The Edmonton Inn, which has long 
been a popular facility in the 
Alberta capital, embarked on an 
expansion program in 1972 with 
construction of a 109-room tower 
which will be ready for occupancy 
this spring. 


Commercial and 
Industrial 


While there has been some 
improvement in demand for office 
space during the year, there still 
appears to be considerable over- 
development in most major cities 
and we have accordingly been 
restricting our efforts to those 
areas where we can see an 
established need. 


Some 40,000 square feet of office 
and commercial space was 
scheduled to be available in our 
new Western Centre in Calgary 
before the year-end but is 
presently being delayed by the 
strike of elevator workers. However, 
Richmond Inn Hotel near Vancouver International Airport, due to open April, 1973. early indications suggest that we 
should have little problem in leasing 
this space. 


“” 


Z 


Edmontor 


Nine-storey extension Parkington Plaza office building in 


under construction_at the Edmonton Inn. 


We are also moving ahead with 
construction of a 24,000 square 
foot professional building at the 
Londonderry shopping centre in 
Edmonton which will be ready for 
occupancy early in 1973. Plans for 
a similar professional building 

next to the Richmond Inn in 
Vancouver are being delayed 
pending completion of the hotel. 


Our activity in new industrial 
development was confined to two 
warehouses in northwest Edmonton 
where work was started on the 
first phase, a 20,000 square foot 
building, late in the year. A second 
building, containing 30,000 square 
feet, is scheduled for construction 
early in 1973. We will be adding 
another structure to the Youngstown 
Industrial Estate in Edmonton 
early in 1973 and, with an improved 
economy, are studying other sites 
for possible industrial space. 
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WESTERN REALTY PROJECTS LTD. 


Consolidated Balance Sheet 


DECEMBER 31, 1972 


ASSETS 
Cash 
Mortgages and accounts receivable (note 2) 


Marketable securities — at cost which approximates 
market value 


Land inventory for development and resale — at cost 
Prepaid expenses and sundry assets 

Real estate investments (note 3) 

Investments in affiliates (note 4) 


Fixed assets — at cost less accumulated depreciation 
of $136,835 (1971 — $106,923) 
Financing costs less amounts written off 


Approved on behalf of the Board of Directors: 
SAMUEL BELZBERG, Director 


ELLIOT N. YARMON, Director 


See accompanying notes. 


1972 


$ 4,021,325 
16,131,117 


143,774 
24,459,616 
277,554 
71,511,062 
4,766,476 


121,378 
892,772 


$122,325,074 


1971 


$ 3,145,406 
7,676,627 


153,724 
17,602,591 
111,777 
53,355,758 
4,709,388 


250,827 
917,864 


$87,923,962 


LIABILITIES 


Bank indebtedness (note 5) 


Accounts payable and accrued charges 
Provision for completion costs (note 1) 


Tenant deposits 


Mortgages and agreements payable on land inventory 


and reali estate (note 6) 
Debentures (note 7) 
Deferred income taxes (note 8) 
Deferred income (note 1) 
Minority interest 
Share capital (note 9) 
Retained earnings 


Auditors’ Report 


To the Shareholders of 
Western Realty Projects Ltd. 


We have examined the consolidated 
balance sheet of Western Realty 
Projects Ltd. as at December 31, 
1972 and the consolidated 
statements of earnings, retained 
earnings, and source and use of 
cash for the year then ended. Our 
examination included a general 
review of the accounting 
procedures and such tests of 
accounting records and other 


1972 


$ 4,517,508 
4,345,675 
3,284,379 

235,884 


63,809,801 
17,495,602 
7,324,082 
351,635 
56,519 
3,749,905 
17,154,084 


! 


$122,325,074 


supporting evidence as we 
considered necessary in the 
circumstances. We have relied 
upon the reports of the auditors 
who have examined the financial 
statements of certain subsidiary 
companies. 


In our opinion these consolidated 
financial statements present fairly 
the financial position of the 
companies as at December 31, 1972 
and the results of their operations 
and the source and use of cash for 
the year then ended, in accordance 


1971 


$ 2,508,026 
4,279,692 


329,084 


SPS SL RL te 


40,075,803 
17,495,602 
5,283,775 
42,398 
3,731,122 
14,178,460 


aman 


SE RR PIE 


$87,923,962 


with generally accepted accounting 
principles applied on a basis 
consistent with that of the 
preceding year. 


COLLINS, LOVE, EDDIS, 
VALIQUETTE & BARROW 


Chartered Accountants 


Vancouver, B.C. 
March 1, 1973. 
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WESTERN REALTY PROJECTS LTD. 


Consolidated Statement of Earnings 


FOR THE YEAR ENDED DECEMBER 31, 1972 
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1972 1971 
Rental income $ 6,669,799 $ 4,935,045 
Less: Property operating expenses 2,069,128 1,989,012 
Mortgage interest 3,092,078 1,999,579 
Depreciation (note 1) 653,042 436,325 
5,814,248 4,424,916 
Net rental income 855,551 510,129 
Real estate sales 15,629,090 10,575,826 
Less: Cost of real estate sales 11,278,400 7,218,040 
Gross profit on real estate sales 4,350,690 3,357,786 
Deduct: Deferred income (note 1) 351,635 —_ 
3,999,055 3,357,786 
Investment and miscellaneous income 
Affiliated companies 839,256 1,064,560 . 
Interest 375,865 346,040 
Other 185,199 186,738 
1,400,320 1,597,338 
Expenses 
General and administrative 924,884 912,609 
Non-mortgage interest 89,936 75,076 
1,014,820 987,685 
Income from operations 5,240,106 4,477,568 
Taxes 
Current 67,000 50,000 
Deferred 2,120,195 1,809,975 
2,187,195 1,859,975 
Minority interest 51,000 48,000 
2,238,195 1,907,975 
Net income (note 15) $ 3,001,911 $ 2,569,593 


See accompanying notes. 


WESTERN REALTY PROJECTS LTD. 


Consolidated Statement of Retained Earnings 


FOR THE YEAR ENDED DECEMBER 31, 1972 


Balance at beginning of period 
Net earnings 


Adjustments 


Reduction of retained earnings (note 11) 


Balance at end of period 


WESTERN REALTY PROJECTS LTD. 


1972 
$14,178,460 
3,001,911 


17,180,371 


26,287 


17,154,084 


$17,154,084 


1971 
$12,606,739 
2,069,593 


15,176,332 
(10,875) 
15,187,207 
1,008,747 


$14,178,460 


Consolidated Statement of Source and Use of Cash 


FOR THE YEAR ENDED DECEMBER 31, 1972 


Source of cash 

Net earnings for the year 

Expenses not requiring an outlay of cash 
Deferred income 
Depreciation and amortization 
Deferred income taxes 


Less equity increase in affiliates attributable to 
income net of dividends received 


Issue of shares 

Issue of debentures 

Proceeds from bank loans, mortgages and agreements 
for sale, net of capital repayments 

Reduction of investment in affiliates 


Use of cash 

Net decrease (increase) in other payables 

Real estate investments, land inventory and fixed 
assets, net of disposals 

Increase in other receivables, 
net of provision for completion costs 

Other — net 


Increase in cash 
See accompanying notes. 


1972 
$ 3,001,911 


351,635 
752,228 
2,120,195 
6,225,969 
536,000 
5,689,969 
18,783 


25,743,480 
478,912 


31,931,144 


92,784 
25,575,564 


5,170,111 
216,766 


31,055,225 


$ 875,919 


1971 
$ 2,569,593 


495,966 
1,809,975 


4,875,534 
376,000 
4,499,534 
39,375 
9,575,000 


6,238,703 
399,476 


20,752,088 


(221,235) 
16,989,932 


1,384,281 
(143,072) 


18,009,906 


$ 2,742,182 
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WESTERN REALTY PROJECTS LTD. 


Notes to the Consolidated Financial Statements 


DECEMBER 31, 1972 


1. ACCOUNTING POLICIES: 

(a) The consolidated financial statements include the ac- 

counts of Western Realty Projects Ltd. and all of its subsi- 

diaries and its proportionate share of the assets, liabilities, 
revenue and expenses of its unincorporated joint ventures. 

The company’s interest in the equity of affiliates is reflected 

on the consolidated balance sheet as Investment in Affiliates 

and its share of their net earnings for the year is reflected on 
the consolidated statement of earnings as Income — Affiliated 

Companies. 

(b) Costs of Development: 

The company capitalizes 

(i) direct carrying costs, such as interest and property taxes, 
of unproductive land until such land is sold or put to 
productive use. 

(ji) interest, property taxes and net rental losses (gains) of 
construction projects until 70% of rental occupancy is 
achieved (subject to a maximum period of time) or the 
project is sold. 

(iii) salaries and expenses of development personnel attribut- 
able to projects, such as construction projects and sub- 
divisions, until 70% of rental occupancy is achieved 
(subject to a maximum period of time) or, in the case of 
subdivisions and housing units, until the project is com- 
pleted and available for sale. 

(iv) a portion of the interest on general borrowing based upon 
the company’s equity in unproductive land and construc- 
tion projects. Interest on general borrowing is allocated 
in proportion to the assets of the company; in making 
the allocation shareholders’ equity is deemed to apply 
first to the company’s equity in completed income- 
producing properties and other capital assets including 
long-term investments after deduction of specifically re- 
lated liabilities. 

The following table sets out the amount capitalized during 

the years ended December 31, 1972 and 1971. 


1972 1971 
Interest $ 2,442,554 $ 2,071,295 
Property taxes 317,669 305,162 
Overhead 419,786 479,097 


$ 3,180,009 $ 2,855,554 


The capitalization policy has not resulted in raw land and 
projects for resale being reflected at a value greater than their 
estimated market values. 

(c) Income from the sale of real estate is recognized when 
all material conditions of the sale have been fulfilled or pro- 
vided for. 

Future completion costs of $3,284,379 which are applicable 
to real estate sold during the year have been provided for and 
are included in the cost of real estate sales. 
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Unearned profits on real estate sales at December 31, 1972 
amounted to $351,635. 


(dq) Depreciation: 

Depreciation is recorded on buildings included in revenue pro- 
ducing properties on a sinking fund basis. By this method, 
depreciation is charged to income in an amount which in- 
creases annually, such amount consisting of a fixed annual 
sum together with interest compounded at the rate of 5% per 
annum, so as to fully depreciate concrete buildings over a 
forty year period and frame buildings over a twenty-five year 
period. 


Other assets are depreciated on the declining balance method. 


(e) The 1971 comparative figures have been restated to con- 
form to the current year’s presentation. 


2. MORTGAGES AND ACCOUNTS RECEIVABLE: 


1972 1971 
Amounts due within one year $10,094,398 $ 5,346,474 
Balances due after one year 6,036,719 2,330,153 


$16,131,117 $ 7,676,627 


3. REAL ESTATE INVESTMENTS — AT COST 

LESS ACCUMULATED DEPRECIATION: 
The following table reflects the book value of real estate 
investments: 


1972 1971 


Share of assets 
Western and of unincorporated 


subsidiaries joint ventures Total Total 
Apartments $22,039,155 $3,617,276 $25656431 $24,595,551 
Other buildings 6,646,593 4 026,936 10,673,529 9,946,892 
Shopping Centres 25,430,726 840,811 26,271,537 10,653,407 
Construction in 
progress 10,377,907 1,490,120 11,868,027 10,473,766 
64,494 381 9,975,143 74,469,524 55,669,616 
Accumulated 
Depreciation 2,229,575 728,887 2,958,462 2,313,858 
$62,264,806 $9,246,256 $71,511,062 $53,355,758 


4. INVESTMENTS IN AFFILIATES: 


1972 1971 
Shares — at cost 


plus equity increase $ 2,007,431 $ 1,677,400 


Advances 1,817,957 2,091,661 
Debentures and mortgages . 
— at cost 941,088 940,327 


$ 4,766,476 $ 4,709,388 


Equity increase is the company’s share of the net earnings 
of the affiliates less any such earnings distributed in the form 
of dividends. 


5. BANK INDEBTEDNESS: 


Bank indebtedness is secured by the assignment of the pro- 
ceeds of mortgages on real estate and by rentals and other 
receivables and represents interim loans on construction for 
which long-term financing on completion has been arranged. 
All of the bank borrowings are on a demand basis. 


6. MORTGAGES AND AGREEMENTS PAYABLE: 


The mortgages and agreements are repayable in the following 
annual amounts: 


1979 1,297,720 
1980 12915295 


Regular Lump sum | Regular Lump sum 
principal payments at principal payments at 
Date payments maturity Date payments maturity 
1973 $1,637,120 $1,887,808 1981 $ 1,301,169 
1974 1,666,351 12493921 1982 1,147,860 
1975 1,067,056 202,549 | Subsequent 
1976 1,157,767 199,021 to 1982 44.859.825 $ 16,000 
1977 1,259,338 1,598,506 aera rab Vs 
1978 1.230.752 1905312.—_‘Total 
| December 
| 


31,1972 $57,876,213 


1972 1971 
Mortgages on real estate 


investments $53,073,790 $33,180,527 


Mortgages on land inventory for 


development 10,736,011 6,895,276 


$63,809,801 $40,075,803 


7. DEBENTURES: 1972 1971 
9% Secured Debentures, maturing 
August 15, 1991, with sinking fund 
requirements of $300,000 in each 
of the years 1976 to 1985 inclusive 
and $700,000 in each of the years 
1986 to 1990 inclusive 


7% % Subordinated Convertible 
Sinking Fund Debentures, Series 
A, maturing June 15, 1989, with 
sinking fund requirements of $200,- 
000 in each of the years 1979 to 
1988 inclusive 


$10,000,000 $10,000,000 


4,000,000 4,000,000 


$ 5,933,588 


7% % Subordinated Convertible 
Sinking Fund Debentures, Series 
B, maturing October 15, 1989, with 
sinking fund requirements of 5% 
of the outstanding principal amount 
in each of the years 1979 to 1988 


inclusive 3,091,200 3,091,200 
Accrued interest 404,402 404,402 
Total $17,495,602 $17,495,602 


The 9% Secured Debentures are secured by a fixed mortgage, 
pledge and charge of and on property, first mortgages, cash 
and approved securities having at all times a security value 
at least equal to the principal amount of debentures outstand- 
ing, and are also secured by a floating charge of and on the 
undertaking, property and assets of the company. 


Each $1,000 principal amount of 9% Secured Debentures 
carried 50 share purchase warrants. Each share purchase 
warrant entitles the holder to purchase one common share of 
the company at any time until August 15, 1976, at a price of 
$7.00 and thereafter until August 15, 1981 at a price of $9.00. 


The Series A and B Subordinated Convertible Sinking Fund 
Debentures are secured by a floating charge on all the under- 
taking, property and assets of the company and are subordi- 
nate to the 9% Secured Debentures. The Series A and B 
Subordinated Convertible Sinking Fund Debentures are con- 
vertible at the option of the holder at any time up to the close 
of business on June 15, 1979, and October 15, 1979, respec- 
tively, unless previously redeemed, into common shares of the 
company at the rate of 100 shares per $1,000 principal amount. 


The Trust Deed and Trust Indentures providing, respectively, 
for the 9% Secured Debentures and for the Subordinated 
Convertible Sinking Fund Debentures, contain provisions pro- 
hibiting the payment by the company of dividends in excess 
of certain prescribed limits. The more restrictive of these 
provisions at December 31, 1972 was that under the Trust 
Indenture, which at that date prohibited dividend payments 
in excess of approximately $2,250,000. 


The companies and their predecessors have followed the 
practice of claiming depreciation and other expenses for 
income tax purposes in amounts which differ from those re- 
corded in the accounts. Accordingly, income taxes otherwise 
payable of approximately $7,904,000 have been deferred to 
future years of which $7,324,000 have been recorded in the 
accounts. Prior to 1968 the predecessor companies recorded 
income taxes on a taxes payable basis. The difference of 
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$580,000 reflects deferred tax liability applicable to years 
prior to 1968 for which no provision has been made in the 
accounts. 


9. SHARE CAPITAL: 
Authorized: 
20,000,000 common shares without nominal or par value. 


Shares Dollars 
Issued and fully paid: 


Balance, December 31, 1971 6,450,179 $ 3,731,122 


Issued during the year for cash: 
—employee stock options 3,210 18,433 
—exercise of warrants 50 350 


Balance, December 31, 1972 6,453,439 $ 3,749,905 


Common shares reserved: 
For the conversion rights attaching to the 734% Subordinated 


Convertible Sinking Fund Debentures 709,120 
For share purchase warrants (see note 7) 499,950 
For employee stock option plans (see note 10) 14,420 


10. SHARE OPTIONS ISSUED: 
Employee options to acquire 14,420 common shares have 
been approved by the board of directors, as follows: 


Exercisable at $6.00 per share in two instalments of 

1,400 shares annually during the years ending on 

January 31, 1974 and January 31, 1975. 2,800 
Exercisable at $5.85 per share in two instalments of 


5,810 shares annually during the years ending on 
December 15, 1973 and December 15, 1974. 11,620 


11. 1977 REDUCTION OF RETAINED EARNINGS: 


In 1971 amalgamations were effected which involved _inter- 
company shareholdings amounting to $1,008,747. On an amal- 
gamation of Alberta companies the original dollar amount of 
share capital of the amalgamated company must equal the 
aggregate dollar amounts of its predecessors. Therefore it 
was necessary to reduce the retained earnings of the amal- 
gamated company by the amount of intercompany share- 
holdings. 


12. COMMITMENTS: 


The company is lessee under certain lease agreements for 
terms to 99 years with annual rental payments of $164,500, 
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subject to increase after the initial 25 to 35 years to a rate 
based on a fixed percentage of the fair market value of the 
land. 


The company has entered into financing arrangements to 
obtain approximately $8,300,000 for rental projects. As part 
of these arrangements, 99-year options to purchase a 50% 
interest in the projects have been granted at a price equal to 
one-half of the principal balance of the mortgages and one- 
half of the equity investment, as defined, in the projects. Leases 
have been granted on the projects which provide for a profit 
sharing between the company and the lessee over the terms of 
the 99-year leases. 


13. CONTINGENT LIABILITIES: 


The company is the defendant in certain litigation which in 
the opinion of the company’s lawyers is either without merit 
or would not result in any material liability to the company. 


The company is contingently liable for outstanding letters of 
credit and as guarantor of bank loans and mortgages to affi- 
liated companies totalling approximately $2,600,000. 


The company is contingently liable for the obligations of its 
associates in joint venture developments amounting in the 
aggregate to approximately $9,000,000. However, in each case 
the joint venture associate’s share of the joint venture assets 
is available for the purpose of satisfying such obligations. 


The company is contingently liable as guarantor of a secured 
loan to an officer, not a director, in the amount of $315,000 in 
respect to his purchase of fully paid shares in the company. 


14. REMUNERATION OF DIRECTORS: 


Remuneration paid during the year to directors and senior 
officers of the company amounted to $230,000. (1971 — 
$210,000.) 


15. EARNINGS PER SHARE: 


1972 1971 
Earnings 46.5c 39.9c 
Fully-diluted earnings 40.6c 35.6¢ 


The fully-diluted earnings per share reflect income that would 
have been reported had all convertible debt been converted, 
and all warrants and options exercised at the earliest period 
during the year, and had all funds received been invested to 
produce an annual return of 6% per annum before income 
taxes. Interest expense was not reduced on conversion of 
debt as in 1972 all interest on convertible debt was capitalized. 


Nine Year Review 


ncome: 


Rentals 

2eal Estate sales 
nvestment Incomes 
Rentals and Miscellaneous 


=xpenses: 


-roperty Operating Expenses 
>ost of Real Estate sales 
3eneral and Administrative 
Jepreciation 


nterest on long term debt 


-arnings before income taxes 
and minority interest 


ncome Taxes: 
Current (recoverable) 
Deferred 

Ainority Interest 


Jet earnings from operations 
‘xtraordinary Items 


Vet earnings for the period 


>ommon shares outstanding 


-arnings per share 
Yash flow 


Dash flow per share 


1972 
Actual 


$ 6,670 
15,277 
1,215 

185 


23,347 


2,069 
11,278 
329 
653 


14,925 
3,182 


18,107 


5,240 


67 
2120 
51 


2,238 


3,002 


3,002 
6,453,439 


46.5c 
6,225,969 


96.5c 


The Company is an amalgamation of sixteen companies under an 
Amalgamation Agreement which took effect January 1, 1969. The 


1971 
Actual 


$ 4,935 
10,576 
1,411 
187 


17,109 


1,989 
7,218 
913 


39.9c 
4,875,534 


75.6c 


1970 
Actual 


$ 3,888 
10,742 
953 

161 


15,744 


1,336 
8,147 
688 
255 


10,426 
1,626 


12,052 


3,692 


38 
1,604 
61 


1,703 


1,989 
2,530 


4,519 


6,412,730 


SiC 
3,847,638 


60c 


1969 
Actual 


22c 
3,112,528 


49c 


1968 
Proforma 


$ 2,488 
2,915 
664 
1,006 


7,073 


1,156 
2,021 
680 
440 


4.297 
1,239 


5,936 


1,537 


| 


1967 
Proforma 


1964 to 1968 figures are presented for comparative purposes only, 
and are based on pro-forma consolidated financial statements of the 


predecessor companies. 


1966 
Proforma 


$ 4/22 
734 
187 
545 


3,188 


1965 
Proforma 


$ 1,269 
350 
354 
379 


ES )eY 


265 
235 
477 
230 


1,207 
702 


1,909 


443 


1964 


Proforma 


188 


1,210 
494 


1,704 


435 
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Details of Land and Property Inventories 
Showing the Corporate Net Interest 


LAND BANK 
Unsubdivided Land 


Acres held at 
January 1, 1972 
Add Acres Acquired 
Add Acres Transferred 
from other Categories 
Less Acres Sold 
Less Acres Transferred 
to other Categories 


Acres held at 
December 31, 1972 


Single Family Lots 


Acres held at 
January 1, 1972 
Add Acres Acquired 
Add Acres Transferred 
from other Categories 
Less Acres Sold 
Less Acres Transferred 
to other Categories 


Acres held at 
December 31, 1972 


Multiple Family Sites 


Acres held at 
January 1, 1972 
Add Acres Acquired 
Add Acres Transferred 
from other Categories 
Less Acres Sold 
Less Acres Transferred 
to other Categories 


Acres held at 
December 31, 1972 
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EDMONTON 


AREA 


WRPL 


28 


64 


Affil. 
& Sub. 


CALGARY 


WRPL 


AREA 
Afiil. 
& Sub. 


897 


353 


> 
for) 
w 


81 


BRITISH COLUMBIA | SASKATCHEWAN 


AREA AREA 


WRPL WRPL 


770 39 
113 


50 
93 


44 


ONTARIO 
AREA 


WRPL 


155 
105 


Total 
Corp. 
Net Int. 


38 
93 


200 


WRPL Portion 
of Appraisal 
Value ($000’s) 


Commercial Sites 


Acres held at 
January 1, 1972 
Add Acres Acquired 
Add Acres Transferred 
from Other Categories 
Less Acres Sold 
Less Acres Transferred 
to other Categories 


Acres held at 
December 31, 1972 


Industrial Land 


Acres held at 
January 1, 1972 
Add Acres Acquired 
Add Acres Transferred 
from other Categories 
Less Acres Sold 
Less Acres Transferred 
to other Categories 


Acres held at 
December 31, 1972 


NOTE: All figures are in acres. Single family lots have been co 


DEVELOPED PROPERTIES 


Residential Rental Units 


Rental Units, 
January 1, 1972 
Rental Units Added 
Rental Units Sold 


Rental Units, 
December 31, 1972 


Rental Units Under 
Construction 


EDMONTON 


WRPL 


19 


99 


14 


pes 


91 


AREA 


Affil. 


& Sub. 


CALGARY 


WRPL 


AREA 


Affil. 
& Sub. 


19 


| 
| 
| 
| 
| 
| 
| 
| 


| 
| 
| 


| 


BRITISH COLUMBIA | SASKATCHEWAN | ONTARIO 


AREA 


WRPL 


| 


AREA AREA 
WRPL =| WRPL 
| 
/ 

9 
| 
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Details of Land and Property Inventories 
Showing the Corporate Net Interest — 


Shopping Centres 
(in ’000 sq. ft.) 


Square Feet, 
January 1, 1972 
Square Feet Added 
Square Feet Sold 


Square Feet, 
December 31, 1972 


Commercial and 
industrial 
(in ’000 sq. ft.) 


Square Feet, 

January 1, 1972 
Square Feet Completed 
Square Feet Sold 


Square Feet, 
December 31, 1972 


Square Feet Under 
Construction 


Hotels and Motels 


Rooms, January 1, 1972 
Rooms Added 
Rooms Deleted 


Rooms, 
December 31, 1972 


Rooms Under 
Construction 
December 31, 1972 


Condominiums 


Units, January 1, 1972 
Units Sold 


Units, December 31, 1972 
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EDMONTON 
AREA 
Affil. 
WRPL & Sub. 
82 288 
602 10 
684 298 
167 36 
2 7 
Os paleo 
162 40 
71 
98 
98 abe 
36 


CALGARY 
AREA 
Affil. 
WRPL = & Sub. 
161 113 
10 7 
17] 120 
180 150 
96 62 
124 88 
45 ENG 
8 87 
1 
8 88 


AREA 


Affil. 


WRPL = & Sub. 


92 


25 
20 


BRITISH COLUMBIA | SASKATCHEWAN 


AREA 


Affil. 


WRPL = & Sub. 


36 


o 


ONTARIO 
AREA 
Afiil. 
WRPL & Sub. 


Total 
Corp. 


Net Int. 


139 


WRPL Portion 
of Appraisal 
Value ($000’s) 


157,421 


Calgary-Western Realty Holdings 


AIRPORT 


1 MILE 


TRANS CANADA HWY. 


a 
| 
N 1 HWY. 1A 
eee ee 


ee 


&, } 
a | fw \ 
‘ f } 
Vd == ~ 
: \ 
« GLENMORE \ ‘ 
2 ; 
<>. ) 
| A f 
y 
: : F 
z \ 
Pra \ 
ke 
a % \ ss 
uw "ce yj 
ee zea 
Ss) 
<x 
= 


ANDERSON RD. 


: 


Calgary City Centre 
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Edmonton-Wwestern Realty Holdings 


FORT SASKATCHEWA N 


CALGARY TRAIL 
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Vancouver-western Realty Holdings 
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Toronto-Western Realty Holdings 


HWY. 9 - 
NEWMARKET 
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ed 
5 MILES 


1 DARLINGTON TOWN L 


LAKE ONTARIO 


Scarborough 
Land 
Development 


(Portion in green 
indicates area of 
Western Realty 
Development) 
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subsidiary and Affiliated Companies 


of Western Realty Projects Ltd. 


Realty's 
irae c nm iNiature of onaraitons fopereiog, 
subsidiaries 
Calgary Convention Centre Limited 6674 % Hotel and Retail Shops Calgary 
Iroquois Real Estate & Insurance Ltd. 100 Insurance Agency Calgary 
Leeds Development Ltd. 66% 1 Regional Shopping Centre Edmonton 
Richmond Inn Ltd. (6) Hotel Vancouver 
United Leasing Services Ltd. 60 Office Equipment Leasing Edmonton 
Western Realty Shopping Centres Ltd. 90 Shopping Centre Development Toronto 
Affiliates 
B & B Bowling Ltd. 49% Commercial Bowling Edmonton 
Calistan Investments Ltd. 50 4 Neighbourhood Shopping Centres Calgary 
The Edmonton Inn Ltd. 31% Hotel Operation Edmonton 
Glenwood Building Ltd. 50 Commercial Building Edmonton 
Grosvenor Park Shopping Centre Ltd. 493% 124 Acres of Land Edmonton 
Kensington Shopping Centre Ltd. 50 1 Neighbourhood Shopping Centre Edmonton 
King Edward Hotel of Edmonton Ltd. 50 Hotel Operation Edmonton 
Lamb Holdings Ltd. 12% Land Edmonton 
Meadowlark Bowl Ltd. 50 Commercial Bowling Edmonton 
Murles Building Ltd. 50 Commercial Building Edmonton 
Raemar Development Ltd. 50 1 Shopping Centre Wainright 
Regent Park Shopping Centre (Man.) Ltd. 50 1 Shopping Centre Winnipeg 
Regina Midtown Centre Limited 50 Commercial Building Regina 
Rockyview Investments Ltd. 33% Commercial Income Properties Calgary 
Tower Building Ltd. PAS Commercial Building Edmonton 
United Management Ltd. 50 1,407 acres of land, 820 rental units, 
273,000 sq. ft. of commercial property, 
184 hotel rooms and 224,400 sq. ft. 
of shopping centres Calgary 
Valleyfield Investments Ltd. 37% Hotel Operation Calgary 
Valleyview Shopping Centre Ltd. 3712 1 Neighbourhood Shopping Centre Edmonton 
Wayne Realty Ltd. 33% Land Calgary 
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